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Since the 90s of 20 century, more and more countries pay close attention to the 
economical integration and financial globalization.In open economy, international 
capital flows and economical globalization interact with each other in very complex 
ways. On the one hand, international capital flows promote the development of 
economical and financial globalization positively. On the other hand, under the 
background of economical integration and financial globalization, a country’s capital 
market integrates with the world gradually. Thus international capital flows take more 
and more risks. For example, not only Mexican crisis in 1994-1995 but also Southeast 
Asian crisis originated from Thailand in 1997, international capital flows both took an 
important role in them. 
For China, our domestic capital market and international capital market link 
more closely to each other since 1994 during which we realized the current account 
convertibility of RMB. For the time being, the global financial crisis influences still 
exist and economy slumps in most countries. In such situation, capital flow in our 
country demonstrates some new characters and brings some new risks. We should 
figure out some ways to prevent these risks from affecting our country’s development. 
In this article we analyzes current condition and potential risk of our country’s capital 
movement under the condition of global financial crisis so as to bring out some 
constructive suggestions for our prevention of capital flows from the crisis. 
In the introduction, this article first defines and specify international capital 
flows to lay a solid foundation for the following analysis. Then it reviews relative 
literature documents at home and abroad. Last but not least, it introduces main 
research method of this article. Besides the introduction, the whole article is divided 
into four parts.  
The first part is theoretical principle which elaborates on relative theories about 
international capital flows and their risks. This part also gives a brief introduction on 















The second part of this article starts from analyzing the transmission mechanism 
of risks caused by international capital flows. Then it goes to the exposition part of the 
relationship of international capital flows on debt crisis and financial crisis in order to 
give an exact introduction on the influences of the international capital flows risks. 
The third part is the most important to the whole article. It first analyzes global 
capital flows’ characters under the condition of current financial crisis. Then it 
focuses closely on current condition and causes of our country’s international capital 
flows. The last section of this part researches on potential risks of international capital 
flows in our country for the time being and it analyses from three respects which are 
international direct investment, international bond investment and foreign loans.  
The fourth part of this article puts forward some constructive suggestions for 
preventing our country from the risks of international capital flows according to the 
front analysis. It makes a conclusion to the whole study. 
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力不断增强。从 2003 年开始到 2007 年，中国的经济增长率一直在 10%平台上加
速。2003 年增长率为 10.0%，2004 年为 10.1%，2005 年为 10.4%，2006 年为 10.7%，
2007 年为 11.4%。虽然 2008 年及 2009 年遇到全球性的金融危机，中国的经济增
长率依然达到 9%和 8%，远远超过世界平均水平，同时中国科学院预测科学研究
















































































Pecchenino 和 Patricia S. Pollard（2002）建立了一个简单的面临汇率风险的银行模
型，表明汇率预期的变化与国内银行的资产负债表紧密相关，从而增加了资本外
流的可能性。Silvio Contessi 和 Pierangelo De Pace（2008）对欧洲地区 9 个主要的
资本输入输出国的国际资本流动进行了研究，说明了欧元的引入对国际资本流动


























经济增长政策以减少动乱的程度及频率。E. V. K. FitzGerald（2001）指出投资者
面对不确定性时持有流动资产的意愿引起了短期资本流动的不稳定，短期资本流
动通过影响利率和汇率变动以及影响银行信贷和政府债券作用于实体经济。




















































同时对银行体系稳定性影响因素进行了 Granger 检验，指出 1986-2003 年我国银
行体系的不稳定波动并不是国际资本流动结构造成的，而主要是受到其它因素的
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